


















7KLVSDSHU UHSRUWV DVWXG\WKDWKDVEHHQXQGHUWDNHQDVSDUWRIDQRQJRLQJSURMHFW WRH[DPLQHWKHFDSDFLW\RI 'FLW\PRGHOV WR
VXSSRUWWKHUPDOGHVLJQRIEXLOGLQJ7KHWZRVWDQGDUGXVHGIRUWKLVLV&LW\*0/DQGJE;0/7KHILUVWLVDQ2*&VWDQGDUGIRUWKH
H[FKDQJH RI ' FLW\ LQIRUPDWLRQ DQG WKH VHFRQG LV D &$' VWDQGDUG WR H[FKDQJH RI LQIRUPDWLRQ EHWZHHQ HQJLQHHULQJ DQG
HQYLURQPHQWDODQDO\VLVVRIWZDUH,QSDUWLFXODURXUSUHPLVHLVWKDWHIIHFWLYHWKHUPDOGHVLJQUHOLHVRQWKHDELOLW\WRH[FKDQJHXUEDQ









 &RUUHVSRQGLQJ DXWKRU  7KLV LV XVHIXO WR NQRZ IRU FRPPXQLFDWLRQZLWK WKH DSSURSULDWH SHUVRQ LQ FDVHVZLWKPRUH WKDQ RQH
DXWKRU
 ,1752'8&7,21
7KHGHYHORSPHQWRI VHPDQWLF'FLW\PRGHOVKDV DOORZHG IRU
QHZ DSSURDFKHV WR WRZQ SODQQLQJ DQG XUEDQ PDQDJHPHQW





FRQVXPSWLRQ LQ FRPSDULVRQ WR RWKHU VHFWRUV VXFK DV LQGXVWU\
WUDQVSRUWDWLRQ 7KLV HQHUJ\ LV PRVWO\ XVHG WR LPSURYH WKH




LQIOXHQFHG E\ XUEDQ SODQQLQJ OHJLVODWLRQ DQG VXUURXQGLQJV
HQYLURQPHQWV *HHWKD 	 9HOUDM  $UFKLWHFWV WRRN
DFFRXQW RI WKH UHODWLRQVKLS EHWZHHQ QHZO\ GHVLJQHG EXLOGLQJ
DQG WKH VXUURXQGLQJHQYLURQPHQW'FLW\PRGHOVFDQSOD\DQ
HVVHQWLDO UROH IRU HQHUJ\ HQJLQHHU E\ IDFLOLWDWLQJ GHVLJQ
VLPXODWLRQ ZLWKLQ WKH VXUURXQGLQJ HQYLURQPHQW DQG XUEDQ
FRQWH[W LQ HDUO\ GHVLJQ VWDJHV &XUUHQWO\ WKHUPDO VLPXODWLRQ
WRROVGRQRWHDVLO\LQWHJUDWHWKHXUEDQFRQWH[WVXUURXQGLQJVRI
WKH QHZ GHVLJQ WKLV LV UHODWHG WR WKH LQWHURSHUDELOLW\ LVVXHV
EHWZHHQ&$'DQG*,6

7KLV SDSHU UHSRUW WKH UHVXOW RI LQYHVWLJDWLRQ XQGHUWDNHQ WR
H[DPLQHWKHFDSDFLW\RI'&LW\PRGHOVVSHFLILFDOO\&LW\*0/
2*& VWDQGDUG WR VXSSRUW GHVLJQ SURFHVV UHODWHG WR WKHUPDO
SHUIRUPDQFH LVVXHV 7KH SDSHU XVH D FDVH VWXG\ DSSURDFK WR
GHILQH WKH GDWD UHTXLUHG IRU KHDW GHPDQG FDOFXODWLRQ DQG
WKHUPDOGDWDSURFHVVLQJLQFOXGLQJJHRPHWULFDOGDWDSURFHVVLQJ
7KHQ WKH SDSHU LQYHVWLJDWHV WKH SRVVLELOLW\ WR H[WUDFW WKH
UHTXLUHGGDWDIURPWKH'FLW\PRGHOVLQRUGHUWREHH[FKDQJHG
XVLQJ*UHHQ%XLOGLQJ;0/VFKHPD JE;0/DQG WREHXVHG






WR IDFLOLWDWH WKH WUDQVIHU RI EXLOGLQJ LQIRUPDWLRQ EHWZHHQ
GLIIHUHQW &$' VWDQGDUG DQG HQJLQHHULQJ HQYLURQPHQWDO
DQDO\VLV VRIWZDUH ,W DLPV WR HQDEOH LQWHURSHUDELOLW\ EHWZHHQ
GHVLJQ PRGHOV DQG D ZLGH YDULHW\ RI HQJLQHHULQJ VRIWZDUH
1RZDGD\VJE;0/ LV FRQVLGHUHGDGH IDFWR LQGXVWU\VWDQGDUG
VFKHPD7KH VWDQGDUGKDVLQGXVWU\VXSSRUWDQGZLGHDGRSWLRQ




LV WKHRQO\' LQIRUPDWLRQPRGHO IRU WKHH[FKDQJHRI'FLW\
PRGHOV2QH RI WKH UHDVRQV IRU FUHDWLQJ VXFK DPRGHOZDV WR
HQULFK'FLW\PRGHOVZLWKWKHPDWLFDQGVHPDQWLFLQIRUPDWLRQ
7KH LQIRUPDWLRQPRGHO RI&LW\*0/ LV DQ;0/EDVHG IRUPDW
LPSOHPHQWHG DV DQ DSSOLFDWLRQ VFKHPD RI*HRJUDSK\0DUNXS
/DQJXDJH*0/7RGD\&LW\*0/VHHPVWRSURYLGHWKHEHVW
IUDPHZRUN IRU VHPDQWLFJHRPHWULF UHODWLRQV RI ' REMHFWV
DERYH WKH HDUWK VXUIDFH (PJDDUG DQG =ODWDQRYD 
*URQHPDQDQG=ODWDQRYD,WPDLQWDLQVDJRRGWD[RQRP\
DQG DJJUHJDWLRQV RI 'LJLWDO 7HUUDLQ 0RGHOV '70 VLWHV
LQFOXGLQJ EXLOGLQJV YHJHWDWLRQZDWHU ERGLHV WUDQVSRUWDWLRQ
IDFLOLWLHV DQG FLW\ IXUQLWXUH 7KH XQGHUO\LQJ PRGHO
GLIIHUHQWLDWHV EHWZHHQ FRQVHFXWLYH /HYHOV RI 'HWDLO /2'
ZKHUH REMHFWV EHFRPH PRUH GHWDLOHG ZLWK LQFUHDVLQJ /2'
UHJDUGLQJERWKJHRPHWU\DQGWKHPDWLFGLIIHUHQWLDWLRQ,Q/2'V
RI&LW\*0/ WKHEXLOGLQJ IDFDGH LVGHILQHG LQWKHIRUPRI
ERXQGDU\ VXUIDFHV LH ZDOO VXUIDFH URRI VXUIDFH JURXQG
VXUIDFHRUFORVLQJVXUIDFH7KH/2'DOORZVWKHUHSUHVHQWDWLRQ
RI LQWHULRU EXLOGLQJ HOHPHQWV HJ URRPV IXUQLWXUH LQWHULRU
ZDOO VXUIDFHV 1HYHUWKHOHVV WKH FXUUHQW YHUVLRQ RI &LW\*0/






























7KH ZRUN ZLOO LOOXVWUDWH WKH LQIRUPDWLRQ UHTXLUHPHQW IRU
WKHUPDO DQDO\VLV DQG VLPXODWLRQ LQ JHRFRQWH[W $OVR LW ZLOO
SURYLGH LQLWLDOXQGHUVWDQGLQJ IRUEXLOGLQJDIRUPDOIUDPHZRUN
IRU WKH JHRPHWULF DQG VHPDQWLF WUDQVIRUPDWLRQ RI ' FLW\
REMHFWV UHODWHG WR WKHUPDO GHVLJQ EHWZHHQ WKH WZR GDWD
PRGHOV JE;0/ DQG &LW\*0/  7R GHPRQVWUDWH WKH
DSSOLFDELOLW\ RI WKH GHYHORSHG IUDPHZRUN D QXPEHU RI WULDO




0RUHRYHU WKH ZRUN ZLOO GHPRQVWUDWH D QHZ SRVVLEOH
DSSOLFDWLRQ IRU WKHUPDO DQDO\VLV WKDW LQFOXGHV LQGRRU URRPV ±
RXWGRRU VSDFH 7KH SURWRW\SH FDSDELOLWLHV ZLOO DOORZ XV WR
DQVZHUTXHVWLRQVVXFKDV:KDWDUHWKHHIIHFWVRIFKDQJHLQWKH
RXWGRRURQWKHWKHUPDOSHUIRUPDQFHRILQVLGHRIWKHEXLOGLQJV"


















IRU &,7<*0/´ ,Q 2QVUXG + 5 YDQ GH 9 (GV *6',
$VVRFLDWLRQSS
%HQQHU - $ *HLJHU DQG . /HLQHPDQQ  )OH[LEOH
JHQHUDWLRQRI6HPDQWLF'EXLOGLQJPRGHOV,Q3URFRIWKHVW
,QWHUQ :RUNVKRS RQ 1H[W *HQHUDWLRQ ' &LW\ 0RGHOV
*U|JHU.ROEH(GV%RQQSS
&LW\*0/  &LW\*0/ (QFRGLQJ 6WDQGDUG GRFXPHQW
YHUVLRQ  5HWULHYHG 0DL   IURP WKH :RUOG :LGH
:HEKWWSZZZFLW\JPORUJ
(PJDDUG.DQG=ODWDQRYD6'HVLJQRIDQLQWHJUDWHG
' LQIRUPDWLRQ PRGHO ,Q &RRUV 9 DQG )HQGHO ( DQG




HQHUJ\ HIILFLHQW EXLOGLQJV ZLWK DQG ZLWKRXW WKHUPDO HQHUJ\
VWRUDJH±$UHYLHZ(QHUJ\(GXFDWLRQ6FLHQFHDQG7HFKQRORJ\
3DUW$(QHUJ\6FLHQFHDQG5HVHDUFK
JE;0/  *UHHQ %XLOGLQJ ;0/ VFKHPD 5HWULHYHG0DL
IURPWKH:RUOG:LGH:HEKWWSZZZJE[PORUJ
.DUDVX$&RQFHSWVIRU(QHUJ\6DYLQJVLQWKH+RXVLQJ
6HFWRU RI %RGUXP 7XUNH\ &RPSXWHU EDVHG DQDO\VLV DQG
GHYHORSPHQW RI IXWXUH VHWWOHPHQWV XVLQJ UHQHZDEOH HQHUJ\
3K'7KHVLV7HFKQLTXH8QLYHUVLW\%HUOLQ*HUPDQ\
1DWLRQDO 5HQHZDEOH (QHUJ\/DERUDWRU\ µ15(/¶  =HUR
(QHUJ\ %XLOGLQJV $ &ULWLFDO /RRN DW WKH'HILQLWLRQ$&(((
6XPPHU6WXG\3DFLILF*URYH&DOLIRUQLD

 
)LJXUH,QIRUPDWLRQUHTXLUHPHQWIRULQGRRURXWGRRUWKHUPDODQDO\VLV
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